2025 % 04 A 20 B
IE E A RR L2024 F F R 5

K& (000404) xmes

FA (am®

LA : 6.84 T
B##M: —x (6404)

-

- 3 &7 ik A

SOUTHWEST SECURITIES

ERERBEELEL, BEXERF

BREEXR

F 4N 8] B 2024 4R, 2024 5 8] £ AL 119.7 10 1, Ry 7.2%:;
IV EEAIE 45100, Bk K 24.3%; £ AedE A AE 421070, Fbig
K 35.2%., ¥ FF kA, Q405 FMEIN 22811, FIEK 54%; FEH)=
%A 0.7/, RIEBY 14.7%; A4k B )3804 4108 0.71C, Fleigk
147.3%.

FhAREREK ) R E LS F AR 2024 F N 5] Ik Gk AR RLE AL S 8425
74, FllEK 15.84%, H4T FHhHARITLE—, BAET XK
28.8%, ATk Z 4 12.94F 48, Tk £ k#fz 2R . 5~ %k A, 2024
N 8] A ] E R Y HUR AT BB ARIRR B R A E AR 48 AU A Ak S A
5 F & 1025 12 U /119 1z w142 1 LIl 1o, 4 A R otk
+12%/-57.2%/+52.7%/+39.6%, 3] RE L, BAAL S RGN, £k
B R, HERAETHAELGHIAMEN S BB KL%, 2 EBEE, A
I AR BB AL T5.51C LI44.110 7, 4 HIF] H-6.9%/-7.6%, K IM4EE 0T
AR £ 2R R AR S BT, AR AR AR IS K,

FLFEFEA, HEXREBE, 2024 F ) 5 L4 R LT 0.4pp £ 12.8%,
oo A 3] R R 4R AUR AR BB B R E R AR AU A e 4 £ ) R
AR 13.5%/8.2%/12.1%/1%, 4 %1 to-1.9pp/+4pp/+5.6pp/-9.4pp, 4 3t
FEEBMEAE TS R AT LTS UL, AE T AERBIEF FRA
BFE TR ERA, NS 1 IRIV 515 K5 R E ) 0.9%/2.9%/-0.2%/3%,
4 %1 t£-0.8pp/-0.2pp/+0.1pp/-0.7pp, M 4% M FE G K £ & L LAR K3 hm PRy
o AR ERE, 2024 F 844 RELIEK 1.20p £ 5.3%, E2iF5
H 1) % R A AAT ), SR EDICE A S B AR R E 128%.
FREgMENRE. NEAF LK FREMIBAENE, FHBER. TMT 9,
& I A e = Sb Bkt — 7 4= . 2024 F 3 B A EHEIE A E 1092 75 &,
Bl 38 K 31%; TIEBHLE I B 26957 &, Bl Kk 50%. H A7+ 2025
FIRFERFATE KR, N a s sl 3 MR & B S, Sk K,
BARRMERTEN. N3 RNKRBEEISL KL, Fi#A TS T R
B PEE BM A TE AR, AT E RS S . T A 8] 2025-2027
F EPS %1% 076 L. 090 T, 098 T, %#& “HH” %

AT BMBMMEL N AR RN F RN ; CEEFHNE; 75
T4 A,

IR A 2024A 2025E 2026E 2027E
ZALEAN (FF L) 11966.53 12387.46 13379.26 14397.56

R E -7.16% 3.52% 8.01% 7.61%
13 & o 8% AE (B A L) 450.21 528.83 625.48 684.43

R E 24.31% 17.46% 18.28% 9.42%
# I E EPS (L) 0.65 0.76 0.90 0.98
# M EE ROE 11.72% 12.57% 13.44% 13.36%
PE 1 9 8 7
PB 0.88 0.80 0.73 0.66

HAEFR: Wind, B iE K

% & IE R TR

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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24/4 2416  24/8 24/10 24/12 25/2 25/4

R A (e i) 6.96
Rl A BR(1LAR) 6.93
52 B M B X (L) 5.16-8.02
B AT ) 47.61
B E(fe ) 151.42
B AT () 6.06
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1. Kk de%(000404) 470 4 B8 K,
% ¥ HAMEAE (2024-11-04)

2. K$riE %(000404) : R HAT AT Az,
7S G S (2024-08-20)
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soumee secunnes K i & (000404) 2024 4 F iR &iF

& # |
P 208

Bk 1: & JE 2] 2025 F T AM T K, Tk AatET B85 K3 ) R, Bk 2025
F-2027 5 5) A E R RLG A 5A FLELIE K 9%, 5%. 5%:;

183X 2:483% 2025 F-2027 5 & # LRI F = ARG HLAEE o A Bl L 3 K 40%. 25%
15%:;

fR% 3: & JEE] 2 sty ALt L4 892 B4 R, MR 2025 4F-2027 S 3) &3] &
KRG8 A 55 A 13.5%. 14%. 14%.,

A F A ERER, &AM 5] 2025-2027 F 4k F AL AN kA T k&
2 1: pLHEARLAE

¥ BHF L 2024A 2025E 2026E 2027E

ERN I ON 11,966.53 12,387.46 13,379.26 14,397.56
P i -7.16% 3.52% 8.01% 7.61%
a b
Bk A A 10,438.27 10,761.72 11,552.14 12,429.12
ERES 12.77% 13.12% 13.66% 13.67%
ERN I ON 10249.06 10836.33 11605.70 12429.71
¥k 12.04% 5.73% 7.10% 7.10%
A FH M EE RGN -
Bk R K 8870.907 9,373.42 9,980.91 10,689.55
ERES 13.45% 13.50% 14.00% 14.00%
ERN I ON 422.972 609.93 785.28 930.16
] . ) ¥k 52.70% 44.20% 28.75% 18.45%
AL R E =R R AL -
Bk R K 371.799 527.59 667.49 790.64
EXE 12.10% 13.50% 15.00% 15.00%
ERS I ON 1,194.32 836.02 877.83 921.72
¥k -57.1% -30.00% 5.00% 5.00%
JR A B R B A -
W 1,096.33 760.78 798.82 838.76
EXIE 8.20% 9.00% 9.00% 9.00%
ERSION 100.18 105.19 110.45 115.97
3% 39.6% 5.00% 5.00% 5.00%
HAl b %
RIS 99.23 99.93 104.92 110.17
EXIE 0.95% 5.00% 5.00% 5.00%

K EFE: Wind, &b iEK
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SOUTHWEST SECURITIES

K a4 & (000404) 2024 F 4 & &t

Mk : M HALERME

Ak (Bax)

AeRELR (FAA)

ERIS N 11966.53 12387.46| 13379.26 14397.56 | 4 #lid 635.01 745.90 882.23 965.38
& b AR A 10438.27 10761.72 11552.14| 12429.12 @ #718 L34 175.27 354.25 379.57 394.18
B b H A B Ao 45.40 44.89 49.34 53.05 M % % R -22.07 -102.41| -126.95  -154.77
e A 103.04 86.71 93.65 100.78 | # £ BALBIK -100.90 0.00 0.00 0.00
F2 %R 348.53 743.25 802.76 863.85 LT EEFALHD 433.86 88.40 187.23 165.99
W % 5% R -22.07 -102.41| -126.95  -154.77 @ Hfb -351.32 51.84 4.09 6.46
w7 BALBRK -100.90 0.00 0.00 0.00 |ZBEHALAAH 769.85 1137.98  1326.17  1377.23
EE & & 91.24 6.00 6.00 6.00 |FALHE 5405  -400.00  -430.00 0.00
MANETHRE -24.89 -11.53 -11.38 -13.68 | |H At -138.93 224.97 -5.38 -7.68
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -84.88| -175.03  -435.38 -7.68
# A #)74 720.39 847.78  1002.93  1097.85 | |%& A4k -464.26  -694.41 0.00 0.00
EREZERA 413 3.25 3.65 3.60 K -309.91 0.00 0.00 0.00
GRERE 724,52 851.03| 1006.58  1101.45 @ J&Z A&k 12.14 0.00 0.00 0.00
P 43 AL 89.51 105.13 124.35 136.07 | | & A RA -174.00  -216.30  -254.07  -300.51
A0 635.01 745.90 882.23 965.38 | | At -362.31 68.58 126.95 154.77
VBT F AR 184.80 217.07 256.75 280.95 | & KEHAERER -1298.33  -842.14  -127.13  -145.74
V2 BB NN A A 450.21 528.83 625.48 684.43| AMLRETHH -597.84 120.81 763.67 1223.81
R e 4076.65 ~ 4197.46  4961.13 618494 A KA
52 A Fo AT 2866.60 ~ 2586.94 2877.98  3117.83| | EMAMKE -7.16% 3.52% 8.01% 7.61%
A5 1774.99| 184155 1980.01 213578 | &k ALK F 26.03%  17.68%  18.30% 9.46%
R R R 1013.84 334.28 344.47 354.94 | F A KRE 19.52%  17.46%  18.28% 9.42%
K BT 189.07 189.07 189.07 189.07 | EBITDA 3k % 19.32% 25.87%  14.18% 6.51%
e 4,58 458 4.58 458 kAL
R e B 1 1546.04 1576.36| 1611.35 1251.74 @ &AF 12.77% 13.12%  13.66%  13.67%
A F A TE R I H 214.48 230.03 245.58 21113 =% % 3.59% 5.87% 5.75% 5.63%
A ERHT &~ 190571  1905.60 1905.49  1905.38 | # £ % 5.31% 6.02% 6.59% 6.71%
a3 13591.96  12865.87 | 14119.66 15355.38 | ROE 11.72%  12.57%  13.44%  13.36%
48 ) 14 3 694.41 0.00 0.00 0.00| |ROA 4.67% 5.80% 6.25% 6.29%
AT Ao FACEH T 6662.50  6242.08 6855.98  7413.81 |ROIC 62.90%  94.07% 117.57% 203.39%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 7.30% 8.88% 9.38% 9.29%
A4 it 815.43 688.82 700.55 71357 EiERESH
% Ak A3t 8172.35  6930.90  7556.53  8127.38| | & ~FAHE 0.87 0.94 0.99 0.98
A 696.00 696.00 696.00 696.00 &R R 8.14 8.32 9.41 11.76
AN 1595.26 | 159526 1595.26 ~ 1595.26 | K ALKk B4 & 5.20 5.23 5.59 5.49
G AN E 1807.96 ~ 2120.48 2491.89 287581 @A Wt JA4tE 5.76 5.70 5.82 5.82
BB NIRARE | 411345  4411.73 | 478314  5167.06 | HEASREFHKALLELEN 92.58% — — —
VBT F 1306.17 | 1523.24| 1779.99  2060.94 T ALH
BAERSEAT 5419.62| 5934.98 6563.13  7228.00 | RATE 60.13%  53.87%  53.52%  52.93%
ffr Al ARAAT | 13591.96 12865.87  14119.66 15355.38 | i & i /% fif 8.50% 0.00% 0.00% 0.00%
A E 1.27 1.40 1.45 1.55
&5 Hf 1.04 111 116 127
EBITDA 87358  1099.62 125555  1337.26 | | & A I ATFE 38.65%  40.90%  40.62%  43.91%
PE 10.57 9.00 7.61 6.96 | |FMRABAR
PB 0.88 0.80 0.73 0.66 | |HMIH 0.65 0.76 0.90 0.98
PS 0.40 0.38 0.36 033 | HRAKF 7.79 8.53 9.43 10.39
EV/EBITDA -0.83 -1.42 -1.85 -2.65| HHREAL 1.11 1.64 1.91 1.98
S 3.65% 4.54% 5.34% 6.31% | & A% AL A 0.25 0.31 0.37 0.43

# 18 £ F: Wind, & ik
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| sovmweerseeunme Kk & (000404) 2024 5% F 4 &t

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A




;f&ha%

S Kir & (000404) 2024 % F 4k &iF

% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E 2R 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & BRAKE 2R 15981953220 15981953220 zhxin@swsc.com.cn
I —3 BB E % 18040060359 18040060359 wyf@swsc.com.ch
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn




: & & it A

poursr sconnis ¥ ke & (000404) 2024 4 435 5iF
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
224 SBAE LR 15808001926 15808001926 gongzh@swsc.com.cn
R 3 RS AN AE 232 13668255142 13668255142 yangju@swsc.com.cn
[% 49 2% A AE 232 18208801355 18208801355 cyryf@swsc.com.cn
A F A E 4238 15602268757 15602268757 lzZr@swsc.com.cn




